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19 mapTa 2023 roaa 66110 06bABNEHO 0 NnorsoweHun Credit Suisse ero rnaBHbIM
KOHKYpeHTOM - UBS. Kakune ypoku Bbisin n3BsevyeHbl U3 3Toro onbita?

Le 19 mars 2023, la reprise du Credit Suisse par son principal concurrent, I'UBS, a été
annoncée. Quelles lecons ont été tirées de cette situation?
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Mpouecc cnnaHmna CS n UBS ponxxeH 3aBepwmnTtbcsa B 2026 rogy, HO HOBbIM MerabaHk yxe
Bbl3blBAa€T MHOIO BOMNPOCOB. Kak oTMe4aeT Handelszeitung, H1 B 04HON Opyron cTpaHe HeT
TakKoro orpoMHoro 6aHka no OTHOLLEHUIO K ee COBCTBEHHOW IKOHOMMKE, KaK B
LWsenuapuun. No noac4etam Le Temps, UBS co ceoumn 1500 munnmnapnamm opaHKoB BOBOE
npesbiwaeT BBl LWBenuapuun, 4To MoOXXeT NpefcTaBisaTb PUCK OS5 CTPaHbI.

o4 cnycTa nocsie npekpalweHns geatenbHocT CS akcnepTbl e 4UHbI TOJIbKO B O4HOM:
CUTyauma He Oo/HKHa NoBTopuUTbCA. Ecnnm (nnn Korpa) UBS cToNKHeTCA € TpyOHOCTAMMN,
BCE UIFPOKWN OO/HKHbI 06 beANHUTL YCUANA N HaYaTb OEeNCTBOBATb FOpa3fo paHbLUe, YeMm
3TO nponcxoawuno B ciay4dae CS, korga pykosoacTeo baHkKa [0 nocsieiHero 0TKasbiBasioCh
BEPUTb B CEPbE3HOCTb MNOJIOXKEHUSA. ITO 3Ha4UT, 4To UBS Heobxoaommo caenaTb Kak MOXHO
6onee ycTtonymebiM K Kpn3ncy. Kakum xe obpasom?

B TeyeHune 3TOro roga NoJIMTUKN N SKOHOMUCTbI BbIABUTasiv CaMble pa3Hble NpenioXeHus
no ycuneHuto UBS, BKNOYasa yBennyeHmne cobCcTBeHHOro kanmtana 6aHka. IkKcnepThl
TpebytoT, 4Tobbl KanuTan coctaBnsan Ao 20% ot obuwero 6anaHca, 4TO PaKTNYECKN
coenaet UBS Heya3BuMbIM. OQHAKO 3TO 3HAYUTEJIbHO YBEJNYUT 3aTpaThbl, MO3TOMY
pykosBoacTBO UBS BbICTYyMnaeT NpoTuB.

Ha noBecTke - 1 paclumMpeHmne nosHOMOYMIN opraHa No Haa3opy 3a PUHAHCOBLIMU PbIHKaMMU
FINMA. MNMpe3ngeHT FINMA MapneH AMCTaa npensoxuna, 4Tobbl opraHmnsaung nmena
BO3MOXXHOCTb HajlaraTb WTpadbl, KaK 3TO, HanNnpumep, NPONCXOANT B OPYrMUX CTpaHax.
OnHako Accoumnauns 6aHKMPOB C 3TUM He corslacHa, BbiCTynas 3a TO, 4ToObl MOBLICUTDb
OTBETCTBEHHOCTb pyKoBoaguTenenm 6aHKoB. AHa/IMTUKN COMHEBAIOTCH, 4TO 3To byaeT
nmeTb 3pheKkT - 0cobeHHO B C/ly4ae C MHOCTPaHHbIMU pyKoBOAUTENAMKU. Accolmaumns
BaHKMPOB TakKXe He Nogaep>XMBaeT UAEH Y)KEeCTOYEHNS NMPaBua B OTHOLLIEHUN
akumoHepHoro kanuTtana. FINMA noka HM4Yero He oCcTaeTCsd, Kak COCpPefoTO4YUTbCA Ha
KOHTpOJ1e: HaA30pPHbIN OpraH 3aaBwui, 4To nNaaHnpyeT noaseprHyTb UBS 40 npoBepkam un
ABYM CTpecc-TecTaM B 3TOM roAy, NoCKoJIbKY Kpax CS pa3pywmna Mnug o ToM, 4TO KpyrnHble
6aHKK He MmoryT obaHKpoTUTbCSA. FINMA yoennt BHUMaHMe pUCKaM, CBA3aHHbIM C
MHTerpaumen oeyx 6aHKoOB, BKJIl0OYas onepayMoHHY CTabunbHOCTb.

CBoOlO poJib B MpefoTBpaLLeHnm NnofgobHbIX KpM3nMCcoB MOr1o Bkl CbirpaTh NpuHATUE Bonee
3hhekTMBHOro 3akoHa «Cnnwkom 6onbwion, 4Tobbl 06aHKPOTUTLCS». Bo3rnasnsaemsbin
KapuH Kennep-CyTTep genapTaMeHT ()MHAHCOB HaMepeH NpeaAcTaBUTb B anpesie Joknag um
MokKa3aTb, Kak MOXKHO CAesnlaTb 3akKoH 6bonee KpnancoyctonymebiM. OOHUM N3 BO3MOXKHbIX
WHCTPYMEHTOB MOXET CTaTb rocygapCTBEHHAsA NporpaMMa 3KCTPEHHOM NOMOLLM NS
pPecTpyKTypu3aumm CUCTEMHO 3Ha4ynMbIx 6aHkoB Public Liquidity Backstop (BLP).

NHTepeceH n 6yaoywimnin otyeT Bo3rnasnsemon N3abenb LLlacco napnaMeHTCKON KOMUCCUMN,
KoTopas cenyvac BefeT paccnenoBaHne cntyaumm Bokpyr CS. OxnpgaeTcs, 4TO BbiBOAbI
OyayT npeacTaBfieHbl BO BTOPOW MOJI0OBMHE roga. byaeTt nm aToT AoKNag UMeTb Kakue-
nmbo npsamble NocieacTBMA, NOKa HEN3BECTHO.

K cnoBy, nodyemy cdumnacko CS He noaseprnocb 6onee TwaTeslbHOMY aHaIM3y CO CTOPOHBI
y4YeHbIX? lMoyemMy YHUBEPCUTETCKME CNEeLnanncTbl He y4acTBYyOT 6olee akTUBHO B
obuiecTBeHHbIX gebaTax? Ha 3ToT NtobonbITHLIN MOMEHT 06paTni BHMMaHMe npodeccop
Lilopnxckoro yHusepcuteTa Mapk YecHun, npeanonaratowmm, 4To 3To MOXXeT BbiTb CBA3aHO
C BISAHNEM onpefeneHHbIX CNOHCOPOB Ha paboTy nccneposatenen. B pesynbtaTe
YHUBEPCUTETLI YyTb JIN HE BblHYXXAEHbl «MPUC/YLIMNBATLCA K NpeacTaBuTeNnsam
(PMHaAHCOBOIro CeKTopa M NnoacTpamBaTb CBOM UCCAeO0BaHMUA NO4 UX NPOrpaMMy», 4To,
HEeCOMHEeHHO, HECOBMECTUMO C akagemumyeckomnm csobonon.



Takum o6pa3oM, HECMOTPS Ha MHOFOYUCIEHHbIE MPEANIOXKEHWNS, 3a FO4 KaKMUX-TO
CyLLEeCTBEHHbIX U3MEeHeHN He npon3owsio. B KkosioHKe ansa Le Temps npeacrasuTenb
Couvanuctunyeckon naptum Camioanb beHaaaH oTMeTW, YTO HY MPaBUTENBCTBO, HU
napsaMeHT He caenanun HNYero cepbesHoro, 4Tobbl NpPefoTBPaATUTL MOBTOPEHNE
nogobHom kKaTacTpodel. Mo ero HabnwgeHuto, y KoHdenepaunm ecTb pecypchbl Ha
cnaceHne 6aHKOB UM cybcnanpoBaHNe Opy>KEMHON MPOMbILLIIEHHOCTU, HO HE HAaXO0ANTCSH
CPeAcCTB, KOrfaa peyb NAET O CHUXKEHUN CTPaxOoBbiX B3HOCOB MM NOAAEPXKAHNN YPOBHS
NneHcnn. HeKoTopble aHaIMTUKK TakXXe C COXaJeHNeM OTMe4aloT, 4To YeM bosbLue
yCrnokKanBaeTCs CUTyaumns, TeM 60oblLUe MOXKHO 0XXKnaaTb, 4To baHKoBCKoe no66bu n Tak
Ha3blBaeMble Byp)Kya3Hble napTum 6yayT cnefnoBaTb JIO3YHIY «Mbl XOTUM, 4TObObI BCe
N3MEHWNI0Cb, HO B KOHEYHOM UTOre BCE OO0JIKHO OCTAaTbCHA TakK, KakK eCTb>».

C opyron CTOPOHbI, PUHAHCOBAA MHOYCTPUSA U TakK O4Ha U3 CaMbIX peryampyeMblix
oTpacnen B Mmupe. Kak cnpaBeasinBo 0TMe4aloT Urpokn 6aHKOBCKOr0 CEKTOpPa, MOXXHO
yCTaHOBUTb Ntobble npasuia, HO B KOHEYHOM cYeTe OTBETCTBEHHOCTb HeceT MMEHHO
PYKOBOACTBO, MO3TOMY BbIOOpP yrnpaBasoWmMX A0JIXKEH UMEeTb OrpoMHoe 3Ha4veHne. AB CS ¢
3TNM Kak pa3 b6binn npobnemsl. No coobuwieHnam SonntagsZeitung, B TeyeHne gecatun net
CS dmHaHcmpoBan BbinnaTy BOHYCOB 1 ANBNOEHO0B 3a CYET O0NroB. «PykoBoasLime
OpraHbl A0JIKHbl HECTN OTBETCTBEHHOCTb 3a /itlobble NpocTynkn. B byayuiem
HeornpaBAaHHOEe BO3HArpa>kaeHune OO/HKHO BblTb KOMMEHCMPOBAHO», - 3a8BUI
npenctasuTens JinbepansHom naptum Onusbe dennep co cTpaHuy Le Temps, cymTas, 4To
Takasa 6e3HakKa3aHHOCTb He [0JXKHa MOBTOPUTLCA.

KTo »Ke oCTancs B BbiUrpbIlWe OT CAMAHUA AByX 6aHkoB? CornacHoO nccnenoBaHuio
JIlouepHCKOro yHUBepcuTeTa NpUKAaLHbIX HAYK N UCKYCCTB, B NepuoL Mexxay
obocTpeHunem Kpusunca CS n cnnsHmem ¢ UBS n3 6aHKOB yTeKIN KJIMEHTCKMNE aKTUBbI Ha
obyto cymmy 60 munnnapnos opaHkKoB. bosbLue NOI0BUHBI 3TUX CPeACcTB NMOCTYNUAN B
KaHTOHa/IbHble BaHKW, KOTOPbIE PAaCCMAaTPUBAOTCA MHOMMMUN KJIMEHTAMMN KaK «TuUXas
raBaHb». Ml Ha 3TO eCTb Beckas npuynHa: 21 n3 24 KaHToHasbHbIX 6aHKOB UMeeT
rocyfnapCTBEHHY rapaHTumio. CaMu rnaBbl KAHTOHaJIbHbIX BAHKOB HE CHMTAIOT, YTO OHU
MONYYMAN KaKyto-To ocobyto Beirogy oT Kpaxa CS. Kpome Toro, KJiMeHTbl C akTUBaMu B
ONEeCATKN MUJIJIMOHOB 4YaCTOo NpeanoynTaloT HE MaNleHbKUW LUBEWNLLAPCKUIN, @ KPYMHbIA
rnobanbHbin 6aHK, T.e. OT CMTyauunm 0THaCTU MOI M BbIMFPaTb NHOCTPaHHbIe BaHKW,
nepemMaHusLWwme 6bIBLLUMX KNMEeHTOB CS C CONMMAHLIMN HakonieHnaMn. JIto6onbITHO, 4TO
MHOCTpPaHHble BaHKN Tak)Xe NOCTEeNeHHO 3arnoJIHAIT WBENLAaPCKY0 HULLY
h1HaHCMpoOBaHMA 3KCNopTa. dTa YCayra 4Ypes3BblHalHO Ba)kHa A1 MHOMMX KOMMaHUin, a
OKa3blBalOT €e B OCHOBHOM TOJIbKO KpYMHble (PUHAHCOBO-KpPeAUTHbIE YYpeXXaeHUS.

YTo KacaeTCs BO3HUKLWMX nocae nornoweHna CS onaceHuin no noBoAy penytauum n
3[40PO0BbS WBENLAPCKOro oMHaHCOBOrroO LLeHTpa, TO OHU OKa3asncb HanpacHbiMuK. Mo
AAHHbLIM KOHCaNTUHIroBoM KoMnaHun EY, 96% weenuapckmx 6aHKOB NPOAEMOHCTPUPOBANN
OTJ/INYHblEe (pHaAHCOBbIE pe3ysibTaThl B 2023 rogy 1 oXXmnparT pocTa CBOMX 00OXO40B B
bynyuiem.

Hobasum, 410 cyabba wrtab-kBapTupsbl CS Ha Mapagennay, B Liiopuxe y)xe pelleHa: B
MHTepBbio n3gaHuio Blick reHepanbHbIn anpekTop UBS Cepa)xmo 3pMOTTU pacckasal, 4To
B6aHK COXpaHWUT 3TO 3aaHNe, KoTopoe BbIN0 «BaXKHOM YacTblo nctopum CS n Tenepb
CTaHOBUTCA YacTbio 6yayuero UBS».
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